
We Offer

A First Mort
8% Convertib

gage
Industrial Bond

20 Years to Maturity

The company manufactures
an essential product and is
in full operation.

Price to Yield
8.10%

Details upon application

iiambleton&Co.
Established 1865

I I'ALTEHUKE NEW YORK
FllII.AIlKL.Flil 1 WASHINGTON

| Michigan United Ry.
! First & Refunding 5s 1936

A first lien on 113 miles of
city and interurban lines and
a mortgage oa 148 additional
miles and all other proper¬
ties of the company, subject
only to $2,397,000 of prior
liens.

Interest on these bonds has
been paid uninterruptedly
since issued in 1906. It is
estimated that recent wage
reduction will save approx¬
imately $200,000 yearly.
It would appear that the
condition of this compa.y is
improving and that these
bonds, selling

at 35 and interest
should be attractive.

BOUGHT AND SOLD

PYNCHON & CO.
Members Sew York Stock Eachanpe.
Ill Broadway New York
tYhile we do not puarantee the above
statements, we consider them reliable.

Municipal Bends

A comprehensive service to indi¬
viduals and institutions through¬
out the United States in the
purchase and sale of Municipal
Bonds.

Union
National

Corporation

Bitty ¦seven .Wall Street
NEW YORK

Telephone Bowling Green 646

C-.

%8
$300,000
Sussex County

Delaware
4 2% Highway Improvement

Bonds
Due serially 1943 to 1966

Total Assessed Valua-
t tion (1921) $29,039,978
Total Debt (including

. this issue) 1,061,000
Ratio of Total Debt
to Assessed Valuation 5 63%
Population (Census of 1920) 43,741.

PRICES TO NET 5A5rc
JE empt from all Federal Income Taxes

Iarrison, Smith& Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
NEW YORK TELEPHONE-

RECTO It 1945

s
V

DIVIDENDS AND INTEREST.

ilantlc Coast Mar Railroad Company,
.terrst duo September 1, 1921, on A'.lanllo

4 jyt Linn Ytfillrnail Company First Conaol-
j|i '.etl 4% nondH will bo payable at the of flea
«. die United Status Trust Company of New
.*Y k, 43 WnJI Slrret, Now York, on or after
f twnber I, 1921.

he transfer books of eaid bonds will be
. «d August 18, 1921, and rc-opened Hep-
ft* ber 1, 1921.

UNITED STATER TRUST
COMPANY i>P NEW YORK.

J wn,KHKP J. W"l(' retarv.

FREEP0RT TEXAS REPORTS.
I rnlngs t:t Cent, n .Share In Sla

Months. Compared With $11,47.
.armings of 43 cent* a .share are re-

,¦ ted by the Freeport Texas Company
ft the six months ended May 31. This
J> shown before depreciation, depletion
at I taxes, and la based on 600,000 shares
sir' no par value. This compares with
f 47 a share In the corresponding per-
1 of 1920.

Net Income for the half year was
9 '8.S66, against $738,493 a year ago
m I $281,227 two years ago. Orosa
V- ¦ were 11,606,363 against 9MIM7B.
13' «rges to profit and loss account were

' !,638 for taxes and $327,983 for de-
It' lion and depreciation, reducing the
f> fit and loss surplus from $4,799,4 39

the beglnnlrg of the period to $4,298,-
#46 at the half year's close.

NEWS AND NOTES
OF BOND MARKET:

Banking Syndicate to Market|
$l,500,000*l\ithe Exchange

Bond Issue.

(Merrill, Lynch & Co. and Hemphill,
Noyes & Co. and the Federal Securities
Corporation of Chicago ar© heading a

group of investment hankers for the sale
of a new Issue of $1,500,000 of ten year
8 per cent, sinking fund gold bonds of
the Pathe Exchange, Inc., at 97 ft and
Interest. The company -will provide a

sinking fund, beginning on September 1,
1922, to be applied to the retirement of
at hast a tenth of the largest principal
{¦.mount of bonds ever issued in Che
following manner: At least a twentieth
of the bonds to bo callable yearly by
lot at 110 and interest and at least a
twentieth to be purchased in the open
market up to 110 and Interest. On Sep-
1ember 1, 1931, the bonds then outstand¬
ing will be paid at 110 and interest. Due
to tbo operation of the sinking fund the
yield on the bonds will range from
20.40 per cent, on those redeemed on
September 1, 1922, to 9.02 per cent, on
bonds redeemed on September 1, 1931.
The company's financial statement as
of February' 28, 1921, after giving effect
to the new financing, showed net quick
assets amounting to $3,494,818, or 233
per cent, of the amount of this issue.
The Pathe Exchange, Inc., buys, prints
and distributes motion pictures. For
thirteen years ended on February 28 the
company reported aggregate net profits
<>f $7,082,373. Its average net profits
for five years ended on February 28
amount to $752,152, or more than six
and one-quarter times Interest charges
on the present issue of its bonds.

Average Bond Prices
August 1C, 1921.

Tnes- Net Wcrk
flay. Clinnge. Ago. Dee.31.

10 Rails 73.74 .fifi 73.9H 73.48I 10 Industrials 88.48 ..14 89.35 8K.13
I .1 full. ItU... 68.80 4,9.47 00.07J f> Foreign ....91.07 +.20 94.22 90.82
I 30 Bonds 81.22 ..03 81.72 78.35
V -

Ohio Municipal Flotations.
A syndicate headed by Harris, Forbes

ft Co. is offering an Issue of $2,850,000
of city of Columbus, Ohio, 6 per cent,
-.even to twenty-five year serial school
district bonds at prices to represent a
basis of 5*4 to 5ft per cent. Other
members of the syndicate are the Na¬
tional City Company, Estabrpok & Co..
Curtis & Sanger and Hayden, Miller &
Co. of Cleveland.
George B. Gibbons & Co. are offering

$657,000 of city of Toungstown, Ohio,
coupon or registered 6 per cent, water
and paving bonds, due In various
amounts yearly In 1924 to 1949. Inclu-
olve, at prices to yield 5.90 to 5.40 per
cent. They are exempt from all Fed¬
eral Income taxes and surtaxes and are
legal for savings banks and trust funds
n New York, Massachusetts, Connectl-
cut and other States. B. J. Van Ingen
ft Co. are offering $167,000 of Cincinnati,
Ohio, 5ft per cent, park bonds, dated
February 1, 1916, and due on February
1, 1966, at 105.50 and Interest, to yield
about 5.30 per cent. The bonds are legal
investment for savings banks and trust
funds in New York, Connecticut and
other States.

Prices Trend Upward.
The bond market was quiet and

steady yesterday and the few impor-
«ant changes in quotations recorded
were upward. The more urgent selling
of bonds appeared to be over. The fea-
ture cf the day's trading was the ad-
vance to their new high record of 101ftby Burlington 6%s. which were active
and strong. Northwestern Bell Tele-1
phone 7s also established a new high
record at 103%, Their previous high
record was 103, made just before the]close of business on Monday. Small
gains were recorded In many other rail-
road and Industrial issues, the former
being helped by the reports from Wash¬
ington that President Harding was ex¬
pected to insist on relief legislation for
carriers before Congress adjourns. There
was a good demand for Great Northern
"s, Northern Pacific 6s. Union Pacific
first 4s, New Haven 6s, Kansas City
Southern 5s and New York Central
debenture 6s. An interesting develop¬
ment was a sale for the first time in
two months of Distillers Securities 5s
at 62ft, a decline of 2ft points from
their last previous sale. The most
active Industrial Issues were: Cuban-
American 8a Du Pont 7fts. Sinclair OU
7fts, American Agricultural 7fts and
United States Steel 5a Prices of United
States Government bonds showed little
change and there were no Important
movements in the foreign Government
list.

Canada Steamship I.lnes' Projcctt.
The Canada Steamship Lines an¬

nounces that, subject to the approval of
Its shareholders. It will offer In Canada
$6,000,000 of Its 7 per cent, first mort¬
gage collateral bonds, which will re-
Place the $5,000,000 proposed London
financing, abandoned owing to exchange
rates. The new Issue will be secured by
$3,400,000 of 5 per cent, debenture or
bonds.

II. nn<l M. Issue Authorised.

Th" Boston and Maine Railroad Com¬
pany's stockholders In a special meet¬
ing authorized yesterday an Issue of
$3,049,000 of Its fifteen year bonds at
rn Interest rate not to exceed 7 per
cent, to take care of $1,775,000 of the
Fltchburg Railroad honde. maturing on
October 1, 1921: $1,000,000 of the Bos¬
ton and Maine's bonds, maturing on
November 1, 1921, and $274,000 bonds
of the Manchester and Lawrence Rail¬
road, maturing on .Tannery 1, 1'22.

OITer Areclho llnnils.

Ames. Kmcrtch & Co. are offering
$592,000 of f>ft per cent, "-rial gold
bonds of the Province of Areclbo, due
serially on July 1, 1926, to July 1, 1940,
Inclusive, at prices to yield 5.625 per
cent, to 5.90 per cent., according to their
maturities. They are Issued under au¬
thority of an art of Congress and are
guaranteed principal and Interest by the
people of Porto Rico.

A Sparse Outlook.
The Immediate outlook for new

financing of consequence is spars*, ac¬
cording to thn head of a large distribut¬
ing house, but more activity Is antlc|.
pated directly after Labor Day. Little
In the way of Industrial or railroad
loans can be expected for many weeks,
but that fall should see additional
financing for South American countries.
Cuba, and possibly other foreign na¬
tions. In that connection It may be
noted thnt tho option of the so-called
Houth American group on financing for
Chile has expired nnd two different
croups are said to be angling for now
business with that country. Peru and
Uruguay will seek additional funds and
the Argentine loan negotiations are not
dead but merely slumbering. There Is
no disposition, however, to do anything
until after September 5.

New Penaaenla Issue.

R. M. Grant & Co. are offering a new

BONDS IN STOCK EXCHANGE
TUESDAY, AUGUST 16, 1921.

1921. 1920.
Day's sales $6,'.83,000 $9,921,000
Year to date 1,906.463,000 2,872,017,000

RANGE OF LIBERTY BONDS.

Closing. Sales (in
Bid.Asked.Yield. 51,000a) Open. High. Low. Last. Chg».
98.76 88.80 4.21 112 3V£s (1932-47) 88.84 88.88 88.66 88.80 + .14
87.70 87.90 4.83 1st cv. 4s (1932-47) ,.

87.56 87.70 4.94 io 2d 4s (1927-42) 87.74 87.74 87.60 87.60 ..

96.00 96.10 lst-2d 4%s
87.80 87.90 5.10 67 1st cv. 4Vks (1932-47). 87.92 87.94 87.80 87.82 .08
87.70 87.72 5.21 209 2d cv. 4^s (1927-42). 87.74 87.74 87.68 87.72 + .04

2d 414 s, reg ..

91.84 91.86 5.63 254 3d 4Vis (1928) 91.88 91.90 91.84 91.84 ..06
1 3d 4Vis, reg 91.70 91.70 91.70 91.70 + .02

87.86 87.90 5.33 535 4th 4»4s (1933-33) .... 87.88 87.90 87.82 87.88
23 4th 4V4s, rog 87.68 87.80 87.68 87.80 + .0S

9S.74 98.78 5.50 2461 Vic. 4%s (1922--3)... 98.70 98.76 98.70 98.74 ..02
49 Vic. 4%s, reg 98.54 98.60 98.54 98.58 +.02

98.74 98.76 4.48 259 Vic. 3%s (1922-23)... 98.72 98.74 98.72 98.74 ..02

United States, Foreign Government, Railroad, Industrial and Other Bonds.
StLAIronM 5
6 8718

StLAIronM is
1 703.|

StLoulsSW 1st

Trench Rep *s
9 100

1 0')78
14 100
0 997(1
0 100

Fruch Rep 7Hs
receipts

1 9 514
21 95%
3 9514
2 95%
1 95%
1 95%
5 95%
5 85%
12 95.%

AryentineQv ;>h
1 70
i 69%
1 097g

Brazillan Gov8.i
1 9934
IV 90%
3 99%
l2 100

1 89%
11 990«

./uPont n« Ne-l Mo Pac Kin 4s
mount 'tis

17 97 1 541a
2 90% 2 54

BushTcrmnl Se
1 72
6 .7118

Can Natl li.vs
Can Nor »%1
receipts

4 99
1 98%
2 99
2 987s
« 98%

1 99% <1 9S7g
2 99%! 2 98%
2 9934i Cuu Nor Ry 7s l 92% Nat RR of Mei

1 97 9 03%
2 90%! MontPwr5s
1 97 1 857a
5 96% Morri«AOo4His

Buquesne Lt us 5 75
3 92%; 5 751a

93 5 70
92%l HorrlaftEs 3HS

9 93 1 67%

6 99%
10 99ia

8ati Paulo 8m

20 9514
S 6 95%

2 961a
5 96%

1. 3 961a
5...87 .95%
7 9514

ft 1 05ia
City of Bor¬

deaux 6s
1 83

CityofLyotiH «s
a 83
10 82%
City of Mar¬

seilles As
1 83

City of Paris As
1 9978

11.. .99 15-16
United Klngilm

»Hs 1031
9 997s
SHs 192:

2. .s6. .98%
1 987S

15 9834
1 9878
8 His 1929

1 2 89
3 887g
5 89
1 8S7g

13 89
7 SS78
4 89
Af4t 1937

8 87

% certificates

1 80%
8 K078
lo 88

.87
1 Hft7g
% 86%

2 867g
2 8
2 8678

.86%
6 87.;

Belgian Gov Ss
receipts

3 100%
la 100%

1 10O7h
1 10O.%
1 100%
3 100.%
1 10078
2 100%
1 100%
4 100%
5 1007g
ig 10114

2 1007g
BelglanGov7H8
5 101%
la 102

3 101%
IS 1017r
2 101%

10. . s7..101%
2 101%

Belgian Gov As
1928

10 94
1 04%

Danish Gov As
5 101%

12 lOllv

103
3 10314
5 103%
2 10313
5 103%
1 103U

Cen Ga cn 8s
1 83%
3 &SI4

Cen Leather 8s
3 88

Cent Pariflc 1st
3 731.»

" 8 731s
1. .630. .72%
7 73%

Cent Pac 3Hs
8 79%

Cent Pac 8L 4s
3 697g

Cent RR NJ Ss
4 951a

Cerro do Pasco
Copper Am

10 IO6I4
Cl.es 8c Ohio Ss

74 90%
ChesAcO fd 5s
5 8II4

O & O cv 8s 48
10 8113
6 81%

C t O cv 4!$s
1 7.8I3
4 75%

Cites & O 4>A*
2 75%
1 757b

ChiAAlton .'<iyt
4 36Ja
7 30%

CllAQNP-Ot.N
clt 8H»

8 101
82 101%
32 101
10 101%
4 IOH4
2 101%
2 10114

mrct»«*n( 2;;;;;;}^,
1 oota

1 98%
1 98
2 97%
2 98
10 97%
Chilean Gov As

receipts
7 98
4 98%
1 98%
4%.... 98%
1 98%
1 98%
1 98%
1 98%

14 98%
1 98%
% 97%

5 98
8 98%
1 98%
% 98'4

DomlncnRepis
1 77%

Uruguay Gv Rs
when Isgued

5 98%
3 98%
7 081a

ChlnescQovtls
1 47
6 47%
2 47%

Japanese 1st t%s
2.. .s6. .86%
1 86%
3 80%
1 KOO4

Japanese iVUHs
10 K6%
1 86%

Japanese 4-i
10 71%
4 71%

Tokyo 5s
1 64

NY City 3Hs 54
May

1 72%
1 72

I 1 101
1 100%
3 100%
4 101
I..C...IOH4

10 101%
ChlBAQ gm 4s

Chl B A Q III 4s
1 80%

Chi (.t West 4a

93
1 :rio 1st con 4s
2 .55

Erie cv 4s ser A
2 39
2 39%

) rie cv 4s ser II
1 37%
5 377g
2 38

F.rlo gen 4s
3 42%

. leu Electric,As
.101%

prior lien t.Hs
3 28%

NewOrTer 4sA
1 63%

NO Tex A M 8s
1 68

N Y Central 7s
3 102%
10 102%
3 102%

N Y Cen deb As
92%
927g
92%

Gen Electric 5s 1 92%
7 8t>%! 2 93

Moodyear Tire 4 92%
A Rub 1st 8s 2 92%

12 101%| S 02%
1 101% N Y Cen deb 4s

25. .80.. 101 %
5 101%

ut North 7s A
2 100%
3 100%
26 100%
8 100%
7 100%
4 100%
1 100%.
1 100%
5 100%
1 100%
9 IOOI3
2 100%
10 100%
1..3. 100%
2 10(>i%
2 100%

21 100%
1 100%
1 100%

.lock Val 4H.s
2 71%

iiud A Man fd
Ss Series A

1 -66%
1 66%
5 66%
1 67
1 66%

1 H')7g
la 06

3 66%
1 67

.'IudA Man adj
1 42%

10
3 42%
10
7 42%

.3 42%
r.O 42

3 78%
N Y Con con 4s
2 69
3 70%

N Y Cen 3Ms
1 66%
1 60%

NYCAStLdb4s
5 717H

1 60%
StLoulsSW 5M

2 67%
3 67%

StLSW con 4s
1 04%
1 65

8tPAKCS1.4t*
5 65

StP MA M rn As
1 102%
3 102

SanAAAPassls
1 6278
2 62%

Seabd A L As
3 49%

Seabd A L ndj
2 27%

Seabd A L 4s
1 60
stamped

1 55
1 5578
3 57

SinclairCO 7Hs
1 91%

13 91%
1 01%
1 91%
4 01%
13 01%
2 91%

45 91
4 91%
6. 91%
1 91%

91
NY Gas ELt 11 SoBolITATel 5tt

III Central 6%s
1 51% 7 100.%
1 61 7 j()0%

Adams Exp 4a
4 61%

Am AgrCh 7Hi«
1 9-5%
1 96%
1 96%

11 95% C MAPugetS 4s 0 100%
Am Agr cv Ss 3 60% j 100%

1 91 1 60%
Am Cot Oil 53 1 61

4 74%! OM&StP cv As
5 66

O M A St P CV
4Mb

2 65
1 65%
5 64%
5 64%
5 64%

O M A St P fd
4«S

5 58
ChiMUAStl' 4s

1 69%
1935

2 7478
75

AmSmeltA R 5s
2 78%
4 78%
1 78%
2 78%

AmTAT cv As
1 99%
2 10O
1 99%
4 100

AmTAT Clt Ss
8578

1 101%! 2 8534
3 101%! ] 88
1 101%. AmTAT cv4Hs
3 101%! 1 87%
2 101%! AmTAT clt 4s'Chi A NW 7s
1 101%, 1 79%

Danish Con 4 80%
Municipal 8s Armour 4Hs
Series A

1 101
1 100%
1 100%

30 100%
%. .. .101

1 looia
Scries h

3 82
5 81%

A T A S F cv 4m
2 70

AT A 9F gen 4s
17 77%
6.. .85. .77

,
0 77%

5 100%! 2 77%
1 100%! 7 77

City of Copen-l 1 77%
bagenSMs 8.. 77

4 78 AT A 8F adj 4s
1 78% :: 70% 1 67%
5 78 1A T&8F Cal 4 H,s 3 67%

Norway Gov 8s 2 79%

3 102
Chi A N W <l%s
2 101
. 100%
2 101
3 101%

C A N W gm 4s
stamped

4 74
Chi Rys 1st 5s

111 Cent 4m 195.1
2 70%
3 70%
1 70%

111 Cen fd 4s 54
1 76%

lnterb R T fd
6s 1566

5 55%
1 56
2 557g
10 55%
2 55.%
5 55%
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5 ?67g
5 77
3 767g
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1 09%

Iowa Central 4s
1 40

San C So fd 5s
1 75%
2 70
3 75%
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2 56%
2 661$
1 56%

1 83
Il 82%
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2 80%
2 81
7 81%
2 81

SouthPac fd 4s
6 76%
1 76%
2 70%
15 76%
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3 717g
2 72

Southern Ry 5s
1 84%
1 84%

South Ry gm 4s
23 57

, mi.si 2..... . .57%
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4 ..... / .»04 .. .f... -, | .
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1 85

N Y N H A H
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1 5
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9 94
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1 82
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5... 32
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10 103
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1 76%
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4 76%

NorPaC fd 6s B
3 101%
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1 101%
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3 103%
e 103%
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12 71
Third Ave Bs
2 81%
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5 31
7 83%
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3 50%
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1 56%
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Nor States Ptvr
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2 79%
2 79%
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8 103%
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6 90% * ®}'a

OrShortLlne 4s undergr'nd of
OrShortLtno 5s Lol,don Jnc
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8 95
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1 103%
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11 103%
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10 99%
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2 997g
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2 69
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1 101%
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4 99%
1 9978
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Mldvalo Stl 6s 2 73%, 42 90%
1 76%; 1 737$ 6 90%
2 76% I 1 74

1 97%
WestPaclflr 1st
2 79%

West Shore 4s
registered

5 09%
WestlTnlon 9Hs

when issued
6 99%

99%

1.. .17. .76
4 76

Den A R G 4%s MlnnAStLfdSM
0878 1 39%

Den A Rio G 4s 1 39
5 64% MlnnASt L 4s

Dm A KG fd 8s 1 40%
1. ,»30.. .45% M<>KATsf4Hs

.40 1 36
certificates 8..S80..85

3 44
DesMAFt D 4s
2 44%

.100 Det. Ed 6s 1)40
10 ..99% 8 79
1 99% Dla Mutch 7%S
1 99% 1.. »7.103%

2 4.%, 2 100 1 108%
% 44%: 6..C...102 Dlstlllersflec Sm

4 45% 1 100 1 .62%

Mo K A Tex 4s
8 60

Mo R A Tex 2d
3 30%

Mo Pac 5m 192.1
13 93
.Mo Pac 6s 1226
A 84%

MobtleAOhlms
2 60%

StL A SanFran
Series f)

1 89%
8tL A SanFran

adj us
3 08
9 68%

StL A SanFran
Inc Os

6 57%

Wostl'ulon 4'
1 80%

Westlnghne 7s
1 101%
2 101%
5 101%
1 101%
1 101%
2 101%

93 101%
Wickwire

3 57% SpencerStllst
5 57% 1 00%
2 57% 1 90%
4 57% 1 90
9 67 WilsonACo 1st

7% 2 .87
15 57% 1 866s

.57 12 86%
1 56%. WllsonAOo cv

18 57 A 83

Issue of 1400,060 of city of Pensacola
4% per cent, gold bonds. They are au¬
thorised by a vote of the city and vali¬
dated by tne Florida State Leg! lature.
They are In coupon form, of tl.uOO de¬
nominations, and due on January 1, 1950.
The bonds are eligible as postal savings
deposits and are selling at 82H to yield
.5.75 per c< nt.

COFFEE.

The rang- of prices In yesterday's
coffee futures market was as follows:

Prov.
Open. Hlrh. Low. Close. Close.

September A.A2 6.75 6.02 6.75-70 6.58
December 7.10 7.18 7.08 7.18-17 7.0.3
March 7.49 7.57 7.49 7.57-58 7.43
Vtn 7.71 7.75 7.71 7.75-76 7.01
July 7.93 7 05 7.93 7.95-96 7.85

CABMEN.
Rio receipts 2,000 bag" Fine weather In

all Hao Taulo district, h mperntures 60 to
54 degrees.

BRAZILIAN STATISTICS.
Yesterday. Last wk. Last mo.

N. T. deliveries 12,801 10,030 10,fs
V O. deliveries. 700 832 5,271
Total deliveries.. *70,201 10,868 10.235
New York Stock. 018,917 943,806 953,044
N. Orleans stock 110,774 113,629 219.910
"took ut all pts.t,029,721 1,057,435 1,173,554
Afloat 322,200 429,300 252.000
Visible supply.. .1,351.021 1,486,735 1.426,154
Met year's vis.J,506,012 1.503,70,.! 1,522,178

MINERS NOW DO WHAT 4 DID.
Results Shown by Records of DI

ger« In Anthracite Field.
While the anthracite mine worke

earnings are on tho average 138
cent, above the level of 1913,
amount of coal produced by each ir

has declined, according to AnHirac
One large coal producing company
the Schuylkill field had cost accou
,.nts analyse »h>- volume of coal p
dueed by each man, with the res
'hat avorn .. dally production v
ishown to be 2.4 tons In 1914 and
tons in 1921.
A company In the Wyoming field n

employs 6,000 men and obtains the »a
number of tona of coal as It produt
three years ago with 4,000 moth

EXPORTS FROM YEW YORK.

IJxports from New York yesterday:
Wheat, 90,943 bushels; corn, 87,094
bushels; barley, 30,122 bushels; peas,
:*,700 hutdiels: beans, 5.700 bushels;
Hour, 35,398 sacks; beef 407 ttiTces; ba¬
cons, 2,838,050 pounds; bams, 62,500
lard, 3,413,919 pounds; grease, 328,800
pounds; cottonseed oil, 104,000 pounds ;

*62,700 at San Francisco, lubricating Oil, 304,800 gallons.

INVESTMENT NOTES
H amble Oil Note*.

The Humble Oil ami Refining Compa¬
ny's two year 7 per cent, gold notes,
yielding more than 8.60 per cent at
nrosent prices, which are around 97%.
otter an attractive short term Invest¬
ment. They are due on March 15, 1923.
The notes were offered originally In
March at 99 and Interest to yiUd about
7.55 per cent. They are redeemable at
'.he company's option as a whole but
not in part on any interest date on six-
Lty days' notice at 100% and accrued In¬
terest. The company belongs to the
Standard Oil group and engages in the
production, transportation, refining and
distribution of petroleum and Its prod¬
ucts, and its production lust year was
in excess of 1G,000,000 barrels. Al¬
though the company's new refinery was
not entirely completed and the pipe line
system was not In operation during the
full year 1920 its net earnings in that
year, before deducting reserves for de¬
pletion and Federal taxes, amounted to
about 810,973,000. The company has in¬
vested $54,492,192 in plant and equip¬
ment. Its total assets, including the
proceeds of this issue of notes, amount
to $111,485,041, while, prior to this
financing, neither the company nor its
subsidiary pipe line company had any
funded debt.

French 7Vj«.
An important feature of the French

external 7%a is that they cannot be
called for payment before maturity and
investors buj'ing them now receive as¬
surance of a yield, of more than 8 per
cent for twenty years. In every one of
the next five years the French Govern¬
ment must buy In $9,000,000 worth of
the bonds if obtainable at or below par,
but there is nothing In the loan con¬
tract to the effect that the bonds can be
redeemed as a whole or in part before
June 1, 1941, their maturity date. The
bonds are a direct obi.gation of the Re¬
public of France and are payable prin¬
cipal and interest in United States gold,
coin without deduction for any French
taxes. They were offered in the amount
of $100,000,000 by a syndicate headed by
J. P. Morgan & Co. In May at 95.
Their sinking fund is payable In month-
ly_ Instalments of $750,000 and its first
payment was made on July 1. The bonds
are In coupon form in denominations of
$1,000, $500 and $100. France's exter¬
nal debt reached its maximum figure on
September 30, 1920. Since that date It
has been steadily reduced. The balance
of trade against France has decreased
considerably in the last two years.

Umpire Gas nnil Electric.
A high grade low priced 5 per cent.

Issue Is that of the Empire Gas and
Electric Company, Empire Coke Com¬
pany joint first and refunding 5s, due in
1911, selling at around 75%. Bonds
bought at that level show a return of
about 6% per cent., and an additional
profit of about 83 1-3 per cent, should
the bonds again sell at par. In normal
times this Issue ranged between 97 to
par. It is secured by a mortgage on
property worth $8,000,000, against
which bonds of only $4,457,000 are out¬
standing. The company serves with
electric light, power and gas a pros¬
perous and growing territory in the
central part of New York .State. Prac¬
tically all the electricity is generated
by water power. It furnishes power toflarge companies, a few of which arei
the International Harvester Company,
the New York Central Railroad, the
American Can Company, the United
States Radiator Company and the Ge-
neva Cutlery Company. Its earnings
have been more than double the interest
charges on these bonds.

VrnKuny Sterling Loan.
The recent offering in the United

States of the Uruguay Dollar Loan has
aroused new interest in the Lruguay
sterling loan gold 5s of 1919. During
the last three months a considerable
number of these bonds have been pur-
chased bv American Investors. The
dollar issue is a direct obligation of
the Republic of Uruguay and secured
by a first mortgage on the Uruguayan
Bast Coast Railway, Ltd. The Gov¬
ernment guarantee formerly paid to
this railroad is applicable to the pay¬
ment of sinking fund and interest of these
bonds. The money for that guarantee is
provided by funds secured through the
hypothecation of 45 per cent of the
gross customs receipts of the republic.
The bonds are exempt from all present
and fi,lure taxes and. imposition in the
Republic of Uruguay, and their Interest
is payable quarterly. Their principal
and interest are payable in London in
pounds sterling; in Montevideo in gold
at $4.70 a pound sterling and in New
York in United States gold at $4.86 a
pound sterling. It is that latter feat¬
ure that makes the bends attractive to
the American Investor, The issue is
comparatively small, amounting to
£605,000, and the bonds are in coupon
form of £20 denomination only. They
are selling at about $60 a £20 bond. At
that price they are on an income basis
of 8.1 per cent., but as their principal
Is payable In gold by the operaGon of
a sinking fund of 1 per cent a year by
purchases if under par or drawings at
par, their yield basis is considerably
higher.

Grand Trunk Western 4a.
A yield of close to 7 per cent, can be

obtained on the Grand Trunk Western
Railway Company's first mortgage fifty
year 4 per cent, gold coupon bonds, due
on July 1. 1950. They are secured by
a first and closed mortgage on 327 miles
of double tracked railroad from Port
Huron to Elsdon in Chicago, and ap¬
purtenances, engines, cars, equipments
and other property, rights, privileges and
franchises now owned by the company
and on valuable leasehold interests. The
bonds are outstanding at $46,000 a mile
of double tracked road, traversing a
thriving territory and serving many
large and prosperous cities, including
Flint, Lansing. Battle Creek. South
Bend and Valparaiso. The Grand Trunk
Western is controlled through ownership
of its entire capital stock by the Grand
Trunk Railway Company of Canada.
The Interest on thee- bonds Is guaran¬
teed unconditionally by the Grand Trunk
Railway of Canada by indorsement on
every bond. As additional security for
the payment of this Interest the former
company agreed to devote in every half
year not less than 30 per cent of the
gross traffic receipts on business inter¬
changed with the Grand Trunk Western
to meet lntei .. t not earned by the latter
company during a half year. The state-
mrnt of the Grand Trunk Western for
the year ended on December 31, 1920.
shows gross income equal to more than
five and one-seventh times the total an¬
nual interest requirements on these first
mortgage bonds.

City of Toklo Bs.
Fluctuations In City of Toklo 5 per

cent, sterling bonds, due In 1952, have
been in sympathy with current move¬
ments of sterling exchange rates at
New York. They are payable, principaland interest, In New York in dollars at
current rates of exchange, and in Lon¬
don in sterling. At present high prices
they yield about 8.47 per cent., payablpIn "strrltng, and payable in dollars, at
the present rate of exchange, about 6.35
per cent The bonds are redeemable
after February 26, 1922, at par. A^sinking fund provides that 1 per cent,
annually of these bonds shall be pur¬
chased when they are under par, and
"or the repayment at par by drawings
when the price is at or above par. This
loan was created by authority of the
Municipal Assembly and was sanctioned
by the Imperial Japanese Government
Its proceed were used for acquiring
lectrl t'.amwnys and electee light un¬

dertakings from the Toklo Railway
Company, Ltd. The bonds were offered
originally In February, 1912, and sold
in New-York at 95%.

Investor and Bond Trader
. .. All investments firm appearing in these columns will furnish

i J I H * on rctlue8t' description of Bonds advertised. They also will
.' . submit suggestions to meet individual investment requirements.

I

Lawrence Chamberlain& Co.
One Hundred and Fifteen Broadway

New York

YOUR DOLLARS.
NOW and TOMORROW
As the purchasing power of your

money increases, you will find it
more and more to your advantage to
have it invested in well-seasoned
securities.
Let us give you full information

about securities of this character.
We give careful attention to small
investors.

Write for Circular 17

(hjsholm & (hapman
Members New York Stock Exchange

71 Broach ay New York City
Telephone Bowling Green 6500

GUARANTEED First Mortgages
and Certificates absolutely insure
you against loss of principal and in¬
terest. More thau $1,500,000,000
sold in New York during the last
twenty years without a penny's Joss
to any investor. What other line of
securities has this record? Buy
them from $100 up.

New York
Title and Mortgage Company

135 Broadway. New York

Foreign Government
and

Municipal Bonds
British Belgian
French German
Italian Viennese

All Issues
He incite inquiries for
both large and small lots

Josephtiial&Cd
Members N. Y. Stock Exchange

120 Broadway New York
Tel. Rector 5000. Unlisted Dept.

Buffalo, N. Y.
Registered 4Vos

Due Sept. 1, 1938

Price upon Application

.watkins & CO.
7 Wall Street 15 Exchange St.

NEW YORK BOSTON

United States

Treasury
Certificates

and
Notes

Bought.Sold.Quoted
Inquiries' Solicited

OHAS. E.QUINGEY&CO.
Mrruber* New York Stock Exchange

2S BROADWAY NEW YORK
Telephone 1600 Whitehall

U. S. 3 year
SM% Notes

As dealers we supply round
amounts at net prices.

C. F. Child* & Co.
The Oldest House in America Uealing

Exclusively in Government Bonds.

Argentine 5s, Due 1945
For those who desire to purchase long-
term securities, payable in dollars at fixed
rates of exchange, we suggest £20 pieces
of the Argentine Government 5% loan
due 1945. which can be purchased about
Ave point: u icier the price of large piecesof the same issue listed on the N. Y.
Stock Exchange.

Write for Circular H.

Patttr, Mrbbrr
$c (Enmpattg
ESTABLISHED 1880

Atcmbers N. Y. tit ic*. T.srhan ge
aa HIiOAh ST.. NEW YORK

Boston Philadelphia Chicago
Albany Hartford

Shawinigan Water &
Power Co.

iyi% Secured Convertible Notes
due July 1,1926

Northern States Power Co.
First & Refunding 5% Bonds

due April 1,1941

Telephone Broad 3500

Spencer Trask&Co.
25 Broad Street New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange

U. S. & Canadian

Municipal Bonds
Yielding 5% to 8%

V YEADDELL
89 Liberty Street New York

Telephone Cortlandt -3183

J. P. CAHILL & CO.
Members New York Stock Exchange

52 Broadway Phone Broad 1689

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St. Land Title Bldg.
New York , Philadelphia

Foreign
Government Bonds
are selling to-daj' at ex¬

tremely low prices, due to the
decline in Foreign Exchange.
Complete details of several
attractive Foreign Govern¬
ment bonds will be sent upon
request.

Kelley, Drayton&Gol
Members UtwVbrL Stock Exchange

Lord'sfcourt Building
40 ExchangcPlace -NewYurk Gty

Telephone Broad 6291

Central Union
Gas Company

1st Mtg. 5%'s, 1927

Price to Yield 8%
IP!CarnegieEven

Investment Securities
2 WALL ST..NEW YORK

Telephone.Rector.3273-4

BONDS WORTH BUYING
$10,000 Evansville, Indianapolis

& Terre Haute Ry. Co.
First Mtg. tiolrt 7*. line May 1st, lftSO
Controlled by the Bin 4 (N. V. Central
System) by ownership of the entire capitalstock. Secured by a first mortgage on 135
miles of main line railroad at the low rate
of about 911,000 per mile from Torro
Haute to a connection with the Chicago &Eastern 111. It.K near Evansville, Indiana,
forming an extremely Important division
of the New York Central System. Also
secured on extensive terminals In Terre
Haute, and on all equipment owned.

Price OH A Int.- -Yield 7.15%
Special cir, alar on request

Raymond m. Smith & Co
Incorporated .

Investment Securities
43 CEDAIt STREET NEW YORK

Ttlenhcve 3?IS John

Facts Regarding
British Government

Internal Loans
We are prepared on request to
furnish full particulars regarding
any British Government security.

Jmruiries Jntiltd

A. B. Leach & Co., Inc.
Jneestment Securities

62 Cedar Street, New York
Chicago Philadelphia Boston

If interested in

CONVERTIBLE
BONDS

Ask for circular A-56

We Offer

City of Vienna
60 Year 5% Bonds
at $165. per 100 M Kr. Bonds

Printed in English, French & German
Immediate Delivery

Descriptive Circular A'o. 1,1,7
on request.

Morton Lachenbruch & Cq
42 Broad Street. NcwYotK

Established1883 -MEMBERS-
Chicago Stock Exchange Detroit Stock Exchanjt

Homblower& Weeks
Established 1888

42 Broadway, New York
.©.TON CHtCAOO ,

PHOVIOSNCE PORTLAND. ME, DETROIT FlttSDUrgn JtOCK EXChWljC

Ten Leading
Public Utility Bonds

Selling today to'yieldabout
8"%

Profit possibilities attractive.

Send for special descriptive bulletin.

L. A. HUGHES & CO.
100 Efway, N.Y. Tel.Rector 2853

WE HAVE
ORDERS IN-

American Pr. & Lt. Com.
Amer. Gas & Electric
Columbus Ry., Pr. & Lt. Com.
Cumberland Pr. & Lt. Pfd.
Republic Ry. & Lt.
Tenn. Ry.,lt. & Pr. Pfd.
United Lt. & Railway

We are at your service
if you need

Expert Advice
regarding investment in
Foreign Bonds

BTfrfiW do F. B. Warren & Co.
fl\l r,I il Ct* LU. 44 Beaver St., New York

40Wall St-NYjTel'John 6337) Tel. Broad 7526.
[ Philadelphia Cincinnati Milwaukee

Japanese Govt.
1st & 2nd 4MS ROBINSON& Co.

Japanese Govt. ,

4s 1931 Government Bonds
and other

Investment Securities
Everett Rich& Co.

Mentors of N. Y. Stock Exchanp 26 E*chan** PUce New York

15 WilliasmSt.New York Members N. Y. Stock Exchange

Telephone Broad 7289

INVEST IN

Danish Government
3yi% Loan of 1909

JnUrmt peyablu In Sterling.

Ask for Circular H-IOt

HUTH & CO.
30 Pine Street, New York

Telephone John 6314.

FOREIGN BONDS

Free from the
Federal Income Tax

Tuscarawas County
OHIO

Road 6s
Maturing Oct. I, 1922, to Oct. 1, 1930

Get Our Letter
(or come in and see us)

on

MEXICAN BONDS
.with unpaid defaulted coupons
attached. Read it carefully.
Then consult your own banker,
broker, or ua.

We feel convinced that purchases at
prevailing prices will return very

Member. Nip* York Stock Exchange p . 1 large profits tO the btiyeT.

, T'ZlT'2" piizr. JeromeB.SullivanDirect Triton. Mire, to Chios*. &L,0llipany rcnxtON JC,municipale
Established ISIt «UI. a a no km

Equitable Building, Now York 44 HHOAD STREET. NF.W YOU*
I ToVdoChicago Tel. IWd 1733-4: 7130-4; 5834. S

SARTORIUS; SMITH & LOEWI


